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fashioned after the old traditions of the handicraft. The work of the chasers 
reveals an indisputable mastery. But the style, " nouveau monde," of the 
American products is disconcerting to the eye. For this reason the clientele 
for American jewelry for a long time to come would seem to be limited to 
the people of the United States. There is no fear that the international 
market will be invaded by the variegated jewels, and the heavy gold pieces 
which are in favor on the other side of the ocean [pages 421-422]. 

One of the most valuable features of the book is a 29-page bibliog- 
raphy reasonably complete for works in French, German, English and 
Italian. The reviewer has noted a few important omissions. 

On its mechanical side Mr. Touzet's book is open to criticism. The 
charts are often difficult to read , there are too many lines , the lines are 
often dim, and are so similar that it is very difficult to distinguish them. 
A book so large and covering such a variety of topics has its usefulness 
greatly impaired by the absence of an index. 

E. W. Kemmerer. 

Princeton University. 

Principles of Insurance. By W. F. GEPHART. New York, 
The Macmillan Company, icjir. — xv, 3r3 pp. 

The development of insurance instruction in our universities in re- 
cent years has been greatly hampered by lack of adequate text-books 
designed to meet the needs of the elementary student. This has been 
especially true in life insurance. Several text- books dealing with actu- 
arial science and intended for the beginner have appeared, but invari- 
ably they have been written by actuaries to whom the complex prob- 
lems dealt with have become simple through long practice, and the 
authors have been handicapped by lack of experience in teaching. 
The result is that the most elementary and simple of these text-books 
have been too difficult for the average student, and progress with them 
has been slow. Other information of value to the beginning student 
in insurance, while existing in great quantities, has been so scattered 
in periodicals, addresses, pamphlets and government investigations as 
scarcely to be available. 

Principles of Insurance, by Professor Gephart, is the first attempt 
made in the United States to supply the student with a text-book suited 
to his needs. It is admittedly an experiment, and the author suggests, 
in explanation of possible errors in treatment, that he had no prece- 
dents to follow. The greatest fault of the book, in the opinion of the 
reviewer, comes from the compression, into a space of 313 pages, of 
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material the adequate discussion of which for the university student 
should require a book twice the size. On account of its brevity, the 
book will probably be found much more valuable for high school work 
than for college instruction. 

Criticism of the method of treatment used offers difficulties, because 
instruction in life insurance is still in such an elementary stage that 
there can scarcely be any agreement as to what subjects should be most 
emphasized and what least. But from the experience gained in dealing 
with insurance classes in the University of Pennsylvania it is felt that 
the devotion of a single chapter of twenty pages to the analysis of pre- 
mium computations is entirely inadequate to a proper understanding of 
scientific rate-making and the knowledge of different kinds of policies 
that comes therefrom. Indeed, it may be questioned if the later sub- 
jects of reserves, surplus, dividends and investments can be properly 
understood without a reasonably careful study of rate-making. 

For other chapters more can be said. Chapter ii, on the theory of 
life insurance , contains an excellent discussion of the factors necessary 
to make certain the application of the theory of probabilities, as for 
instance the necessity of a homogeneous group and the necessity of 
limiting the amount risked on a single life. The chapter on mortality 
tables contains an excellent summary of the methods of constructing 
these tables. The discussion of selection of lives in chapter iv is one 
of the best in the book. 

Insurance for the wage-earners is excellently summarized in a chapter 
which traces the change in the position of the laborer from early indus- 
trial society to the present time, and then describes different methods 
of insuring him against industrial hazards, such as old- line industrial 
insurance, voluntary organizations of workers, fraternal societies, trade 
union insurance, relief departments of large corporations, employers' 
liability insurance, and government insurance of industrial classes. 
The impression left from the statement of the law of negligence, the 
development of which brought employers' liability insurance into being, 
is that this law, as elaborately modified by the several employers' de- 
fenses, finds definite expression in Roman law. It is hardly believable 
that the author could have intended this, for it is well known that the 
development of employers' defenses began with the case of Priestly v. 
Fowler in England in 1837. 

Bruce D. Mudgett. 
University of Pennsylvania. 



